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Ajuste econémico por competitivo

aume_nto de deudg y « Lacolaboracion en los
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se profundiza

Infraestructura en riesgo
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Impactos de la IA en
mercados laborales,
sociedades y seguridad
global

Avances en computacion
cuantica y complacencia
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INSIGHT REPORT

212 edicion

Basado en una encuesta a aproximadamente
1.300 expertos en los ambitos académico,
empresarial, gubernamental, y de otros sectores
a nivel mundial (Encuesta de Percepcion de
Riesgos Globales)

Opiniones adicionales de aproximadamente
11.000 ejecutivos de empresas sobre los
principales riesgos para hacer negocios en sus
paises (Encuesta de Opinién Ejecutiva)

Aportacién de 159 expertos en tematicas objeto
del analisis




Perspectiva de riesgos para el mundo
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¢ Cual de las

Siguientes crzerce (R “ g

opciones

describe mejor ’

Sobre ol mund o (R

sobre el mundo En 10 anos

durante los

siguientes

periodos de

tiempo? — — — —
Calma Estable Inestable Turbulento Tormentoso
Riesgo insignificante Disrupciones aisladas, Cierta inestabilidad, Agitaciones y riesgo Riesgo inminente de
de catastrofes bajo riesgo de riesgo moderado de elevado de catastrofes globales
globales catastrofes globales catastrofes globales catastrofes globales

Note: WEF Global Risks Perception Survey 2025-2026
Source: World Economic Forum; Marsh analysis
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Principales riesgos 2026 por periodo

Corto plazo (2 afos)

Confrontacién geoeconémica
Desinformacién y manipulacion informativa
Polarizacidn social

Fendmenos meteoroldgicos extremos
Conflicto armado entre Estados

Inseguridad cibernética

Desigualdad

Deterioro de los derechos humanos y libertad

Polucién

Migracién involuntaria o desplazamiento

Note: WEF Global Risks Perception Survey 2025-2026
Source: World Economic Forum; Marsh analysis

Short term (2 years)

1 st
2nd
Brd
4th
5th
6th
7th
8th
gth

10"

Geoeconomic confrontation

Misinformation and

Societal polarization

Extreme weather events

based armed conflict

Cyber insecurity

Erosion of human rights
and/or of civic freedoms

Involuntary migration or

Long term (10 years)

8th Cyber insecurity

9th Societal polarization

1 Oth Pollution

2nd Biodiversity loss and
ecosystem collapse
Srd Critical change
to Earth systems
4‘[h Misinformation
and disinformation
5th Adverse outcomes
of Al technologies
pth Natural resource shortages
7Th Inequality

Risk categories . Environmental @ Geopolitical . Societal . Technological

Source: World Economic Forum Global Risks Perception Survey 2025-2026

Largo plazo (10 afios)

Fendmenos meteoroldgicos extremos

Pérdida de biodiversidad y colapso del
ecosistema

Cambio critico de los sistemas de la Tierra
Desinformacién y manipulacion informativa
Amenazas/ resultados adversos de la IA
Natural resource shortages

Desigualdad

Inseguridad cibernética

Polarizacion social

Polucion
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Evolucion de de los principales riesgos a lo largo de los anos
Global Risks Landscape (2011-2026)'

Los 5 principales riesgos globales en términos de impacto M Economico Ml Mediaombiente [ Geopolitico

2011

Fiscal crises

Climate
change

Geopoalitical
conflict

Asset price
collapse

Extreme
energy price
volatility

2012

Systematic
financial
failure

Water supply
crises

Food crises

Fiscal
imbalances

Volatility in

energy and

agricultural
prices

2013

Systematic
financial
failure

Water supply
crises

Fiscal
imbalances

Weak climate
change
response

2014

Fiscal crises Water crises

Climate
change

Water crises

Unemployme
nt /under-
employment

Critical ICT
systems
breakdown

2015 2016

Weak climate
change
response

Infectious
diseases

Water crises

Interstate
conflict

Involuntary
migration

Weak climate
change
response

Energy price
shock

Sources: World Economic Forum, Global Risks Report 2022, 2023, 2024, 2025, and 2026

Note: 1. Over the years, the report has adjusted the list of global risks and moved risks between categories.

2017

Extreme
weather

Natural
catastrophes

Water crises

Weak climate
change
response

2018

Extreme
weather

Natural
catastrophes

Climate
change

adaption
failure

Water crises

2019

Climate
change
mitigation and
adaption
failure

Extreme
weather

Water crises

Natural
catastrophes

2020 2021

Climate
change
mitigation and
adaption
failure

Infectious
diseases

Climate
action failure

Biodiversity
loss

Extreme
weather

Biodiversity
loss

Natural
resource
crises

Water crises

2022

Climate
action failure

Extreme
weather
events

Biodiversity
loss and
ecosystem
collapse

Erosion of
social
cohesion

Employment
and livelihood
crises

2023

Cost-of-living
crisis

Natural
disasters and
extreme
weather
events

Geoeconomic
confrontation

Failure to
mitigate
climate
change

Erosion of
social
cohesion and
societal
polarization

2024

Misinformation
and
disinformation

Extreme
weather
events

Societal
polarization

Cyber
insecurity

Interstate
armed conflict

B Social

2025

Misinformation
and
disinformation

Extreme
weather
events

State-based
armed conflict

Societal
polarization

Cyber
espionage and
warfare

B Tecnologico

2026

Geoeconomic
confrontation

Misinformation
and
disinformation

Societal
polarization

Extreme
weather
events

State-based
armed conflict
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Interconexidon de los
riesgos

Nodes
Risk influence

High
Medium
Low

Edges
Relative influence

== High
== Medium
Low

Econdémico
Medioambiental
Geopolitico

Social

. Tecnologico

Note: WEF Global Risks Perception Survey 2025-2026
Source: World Economic Forum; Marsh analysis

@ Critical change to Earth systems
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Referencia a Europa

Spain

O1st Societal polarization

02nd Talent and/or labour shortages

03rd Insufficient public services and social protections
(incl. education, infrastructure, pensions)

04th  Debt (public, corporate, household)

05th  Lack of economic opportunity or
unemployment

France

Olst

02nd

083rd

04th

05th

Decline in health and well-being

Economic downturn (e.g. recession,
stagnation)

Insufficient public services and social protections
(incl. education, infrastructure, pensions)

Lack of economic opportunity or
unemployment

Extreme weather events (floods, heatwaves
etc.)

Germany

Olst

02nd

03rd

04th

05th

Adverse outcomes of artificial intelligence
technologies

Economic downturn (e.g. recession,
stagnation)

Disruptions to critical infrastructure

Decline in health and well-being

Insufficient public services and social protections
(incl. education, infrastructure, pensions)

Italy

01st  Decline in health and well-being

02nd Lack of economic opportunity or
unemployment

03rd Insufficient public services and social protections
(incl. education, infrastructure, pensions)

04th  Economic downturn (e.g. recession,
stagnation)

05th  Inequality (wealth, income)

Netherlands

01st  Misinformation and disinformation

02nd Geoeconomic confrontation (sanctions,
tariffs, investment screening etc.)

03rd Talent and/or labour shortages

04th Societal polarization

05th  Cyber insecurity

Norway

01st  Decline in health and well-being

02nd Lack of economic opportunity or
unemployment

03rd Economic downturn (e.g. recession,
stagnation)

04th  Misinformation and disinformation

05th  Extreme weather events (floods, heatwaves

etc.)

Portugal

O1st Economic downturn (e.g. recession,
stagnation)

02nd Insufficient public services and social protections
(incl. education, infrastructure, pensions)

03rd  Talent and/or labour shortages

04th  Geoeconomic confrontation (sanctions,
tariffs, investment screening etc.)

05th  Misinformation and disinformation
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Perspectiva de riesgo y mercado asegurador
Tres retos seleccionados

Riesgos de alto

Impacto bajo el radar:

Infraestructuras
criticas y cadenas de

suministro resilientes.

B Economico
B Mediaombiente
Geopolitico

B Tecnologico

La aceleracion
tecnologica en el
mapa de riesgos y
potenciales
respuestas del

mercado asegurador.

B Tecnoldgico

B Economico

B Social

Como atraery
retener talento a
través de Beneficios
de empleados

B Social

B Economico
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MARSH

This document and any recommendations, analysis, or advice provided by Marsh (collectively, the “Marsh Analysis”) are not intended to be taken as advice regarding any individual situation and should not be relied upon as such. The information
contained herein is based on sources we believe reliable, but we make no representation or warranty as to its accuracy. Marsh shall have no obligation to update the Marsh Analysis and shall have no liability to you or any other party arising out of this
publication or any matter contained herein. Any statements concerning actuarial, tax, accounting, or legal matters are based solely on our experience as insurance brokers and risk consultants and are not to be relied upon as actuarial, tax,
accounting, or legal advice, for which you should consult your own professional advisors. Any modeling, analytics, or projections are subject to inherent uncertainty, and the Marsh Analysis could be materially affected if any underlying assumptions,
conditions, information, or factors are inaccurate or incomplete or should change. Marsh makes no representation or warranty concerning the application of policy wording or the financial condition or solvency of insurers or reinsurers. Marsh makes no
assurances regarding the availability, cost, or terms of insurance coverage. Although Marsh may provide advice and recommendations, all decisions regarding the amount, type or terms of coverage are the ultimate responsibility of the insurance
purchaser, who must decide on the specific coverage that is appropriate to its particular circumstances and financial position.

We are leaders in risk, strategy and people. One company, with four global businesses,
united by a shared purpose to build the confidence to thrive through the power of perspective.

Copyright © 2026 Marsh. All rights reserved.
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